CANADA T0 BORROW
§75,000,000 HERE

Negotiations for Flotation of
New Loan to Dominion
Are Completed.

WILL BE ON § 1.2 P.C, BASIS

Issue to Be for Long Term and
to Provide for $100,000,000
August 1 Maturities.

That negotiations for the flotation In
this market of a new loan of §78,000,000
to the Canadian Government have been
ecompleted was learned In An authorita-
tive quarter yssterday. The Issue, which
is expected to be long term and to be
offered on A basis of 54 per cent. or bet-
ter, will ba flonted early next month, It
is sald, for the purpose of providing part
¢f the funds to mest the maturity on
August 1 of §100,000,000 Canadlan Gov-
srmment two year § per cent unsecured
gold notes, whioh were put out on a §
per cent. buaals,

Arrangements thus far consummated
tnclude the declslon of ths Canadlan
Jovernment to berrow §$756,000,000 here
and the agreement of the syndicate which
handled the issus two years ago to un-
derwrite the proposed financing. BSuch
detalls as the allotment to the under-

writing synaicats, the formation of a
distributing syndicate, the final decision
wa to the term of the bonds, the rate of
interest and the offering price must be
worked out. The assurence given to the
Canadian Government s that the loan
will bs made a success and that the cost
of the maney will not be more than &
per cent.

J. . Morgan & Co., Brown Broa &
Co. and Harris, Forbes & Co. were the
managers of the ayndicate which su.-
cessfully floated at the end of July, 1917,
the $100.000,000 two year notes. and It
is expected that they will manage the
new imue. The rest of the underwriting
goup two years ago ware the First
Natlonnl Bamk, the National City Com-
pany, the Guaranty Trust Company, the
Bankers Trust Company, the Bank of
Montreal and Willlam A. Read & Co.
There i3 no reason to anticipate thai
any of these banks will fall to particl-
pate in the underwriting group for the
Tew lnsua,

J. 1. Morgan and H. P. Davison held
a long conference yosterday wafternoon
with Beénjamin ®trong, Jr., governor of
the Federn] Reserve Bank, and L s
understood that Assistant Sascretary of
tha Treasury Leffingwell was present.
Wihetlior the forthcoming Canadian loan
or the Davison plan for the financing of
nesds abroad and the extension of
eredits to European countries were dis-
custnd or not could not be learned. but
ns the approval of the. Secretary of the
Treasury had to be obtained {h connec-
thor with The loan two years ago It was
wapumed that the loan to Cansda came
up fur consderation. It ls anticipated
ihnt Carter Glass, Secretary of the
Trearury, will give hin assent to the new
an wa readily as Willlam G. McAdoo
Kive his consent fn 1817,

The proposed loan to Oanada is the
first big forelgn Government transaction
pince tne conclusion of the armistice and
s officis]l annguncement ls expected to
make It the first big forelgn Govern-
ment loan to follow the metual consum-
mation of pence. In fact there have
peen very Tew forelgn Government loans
since America’s entrance Into the war
and the new loan s mercly un Indieation
of the ecale on which credits must be
sctended by the bankers and Investora
n® the U'nited Btated

The proposed loan e the fourth to be
rilsed here by the Dominion of Canndn
sire tha outbreak of the war, but this

nns will not inerease the amount of
Cannda's ontstanding debt as it Is a
rafunding propoaition, The first loan

f

wae for $45,000,000, consisting of $26,-
uil poy of one year 6 per cent. notes,

nomatdred in August, 1916, and
0.000 of twe year § per cent, notes,
matured n August, 1917, The

second Canadlan loan was for §75,000.-
G0 wnd It was placed in April, 1916,
It was In the form of § per cent. notes,
25,000,000 maturing 4m April, 1821,
L25000,000 in April, 1926, and §25,000,-
0on i Apreil, 1831, Al of those |asues
wers s0ld on o basie of 614 per cent, or
petter, but the third issue of $100,000,000
1@ form of tWO Fear § per cent. noles
was offered at & price to yield approxi-
mately § per cent.

Heslden tha flotation of the Dominlon
loans mentioned above, varlous Canadian
provinces and municlpalities and rall-
ronds have sold bonds and notes in the
Trited States sines the beginning of
1915, In previous years all suech
financing woas done in London.

The Bank of Montreal has lmported
$4.000,000 in gold from Canada, but so
far a® could be learned It was n special
transuction and had no conmection with
the notes which mature on August 1.
That it was a specinl transaction was
proven by the course of New York funds
&: Montrem]l, which yesterday went to
$ 1-2% per eent., the higheat premium
reported.

FORM NEW OIL COMPANY.

Stmms Petroleam Organized Under
Delaware Laws.

al of 600,000 shares of no par

valui, has been incorporated under Dela-
ware laws, according to announcement
made yesterday, Of the total suthorized

capliul stock 426,000 shares are to be

tssied and the remaining 75,000 shares
reliitied n the treasury, The company
Wil have in 1t8 treasury §3,600,000 in
e The new compuny owns all of the
pital stock except ita directors’ guali-
& whares of the Simms Ol Company
rxus, which owns' leases of 424,000
ex of Ranger Held lands,
The purchass and resale of 144,000
; f mtock of the new company has
een undertaken by a syndicate headed
by Kosuth, Nachod & Kuhne and the
procoeds of the sale of thut stock wlli go

nto the treasury of the company for the |
! of the properties of the|

Ao

Toxns corporation and other purposeis
Marry Brennwer, president of the Mis-
ri Pacific Rallroad, will be chalrman
ne directors, nnd E. F. Slmma, vice-
presiient of the Sinclair Guif Corpora-
1 president of the new company.
directors  include F. H. Hethall,
“piredident of the New York Tele-
vhons Cuompany ; Edward Cornell of Da-
Vit Auerbnch & Cornell; O, L. Gubel-
of Knauth, Nachod & Kuhne; 8. T.
Murgun, president of the Virginia and
Turoina  Chemieal Company: Henry
resident of the Oliver Iron and
Jmepany of Plttsburg ; Willlam H,
Frederick W, Scott of feott &

#ringer, Richmond : John T, Seott, presi- | '

tof the First Natlonal Bank of Hous-

Wit Finley J. Shepard, vice-president of
Misseurl Pacific Rallroad; Ernest
Stauffen, Jr., vice-president of the Lib-

sty Natlonal Bank; John J, Wateon, |
Tr wire.president of the Internationsl
A-raagtural Corporatlon,

“ustoms Hecelpts $308,.278.

ne i for duties st the Custom

Housa yesterday were $355.2370.13, of

whish $185.780.60 was for merchandise

witrd-awn fyom bonded warehouses and
Sy recast lmpo

Simma Potroleum Company, with

EQUIPMENT PLAN
15 SENTT0 ROADS

Suggestions of Bankers for Fi-
nancing Mailed to Heads
of Companies.

'HAVE AGREED ON POLICY

1
‘Senate Commijttee Appointed
to Expedite Legislation,
Is Report.

The plan drawn up by bankers for
(fnancing  ponprohensively the equip-
| ment allocated to the rallroads by the
-IUnltt'd States Hallroad Administration,
Eu drawn up by bankers headed by
(Jerome J. Hannauer of Kuhn, Losh &
| Co., was mailed last night to the presi-
‘dent and directors of every rallroad
{under Federal control, following a meet-
{Ing of the car allocation committes of
|l'hs Association of Rallway KExecutives,
| presided over by Thomas De Witt Cuy-
| lar, ehalrman, Every corporate organi-
'mation must make a decision as to the
acceptance of the plan, which is recelv-
Ing the consideration of the Rallroad
Acministration and Walker D. Hines,
Director-General. It I8 known that seve
ernl rallrouds bave refused to accept the
equipment nllocated to them. but Jt s
belleved that to make the plan operative
A sufMclent number of rallroads will ac-
cept It

! Nos. 16, 18, 20 &

| New
‘: London

:I Adwinistrator

Ohartered 1832
The Farmers’ Loan and Trust Company ll
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1 At Forty-first Stroet
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1. S. WARSHIP ACTS
~ AS FEDERAL BANK

i Bulgaria Pays for Grain by
Depositing Money in Vault
" on Vessel,

y ——

A transaction, unusual in the business
Affairs of this country, hus been pe-

Coples of the plan were unoblalnable
tere yesterday, the Raliroad Adminis-
tration not having given permission for
publication, but It is expeocted that full
publicity will be given early next week.
All questions of policy have been agreed
on between the bankers and the rallroad
committes and, {f the plan ba declarad
operative, there will remain the Notation
of the national car trusts, the draft of
the indenture,-the form of the trust, &c.
Bankers are wasured that the plin is
workable and that a problem that haws
troubled the railroads and the financial
community for many months will be-
come shortly a thing of the past

Bankera and exeoutives in raliroad
clreles yesterday were more optimistie or
lerm pessimistic regarding the outlook
for the transportation agencies, partly
becaums of the nearby solution of the
equipment flnancing dilemima, but more
especinlly by the receipt In several rall-
roud corporate offices of checks to be

est und pressing maturities of the July
1 period. and by a private report that
the Senate commitles on interstats com-
meren had appolotted & special sub-
committee of flve to prepare and ex-
pedite remaediul legislation, which wiil

atn hands at the end of this year. The
rames of tha specinl sub-commities are,
it 18 understood, Albert B, Cummins,
Jown ; Frank B, Kellogg, Minnesota ;| At-
lee I"omerene, Ohlo; Oscar W. Under-
wood, Alabama, and James E. Watson,
Indiana. ¥s personnel s threa Hopubli-
cnns and two Democrate, Tiie sub-com-
mitten in considered In the financial dls-
trict to be a strong one with & trend to
give due consideration to the problems
of protection and fosterlng the groat
rail transportation agencies of this coun.
try

With the preparations fully mads by
the hanks to care for the financial needs
of the July 1 period a Inrge numbor of
iretitutions found themmelves with cash,
not neesded until Mondny, and they pro-
ceeded to met thess funds st wo'k by
loaning money on exll. The result was
the enxlest tempornry money situiation
gince the gront pctivity startéd In the
stock market last February. It is ex-
pected In some quarters that many of
those loans will bo callad on Monday,
ll;l:t that money should become ecasier In

uly.

PACKARD MOTOR OFFERING.

Stockholders Approve Issue of
£7.500,000 Preferred.

The Packard Maotor Car Company's
stockholders have approved the lesue of
$7. 500,000 additional 7 per cent. cumtla=
tive preferred stock, which has been sold
to A syndicate headed by Montgomoery &
Co. and thy Chase Securitiss Company,
The Lankera are offering the stavk for
subiscription at 1vo and acerued divis
dends. It Is part of an wuthorized bsua
of §20,000,000, of which §5.000,000 ia out-
standing and which brimgs the total out-
stunding lassue up to $15,600,000, The
preferred stock Is praferred as to assern
and dividends, subject 1o call at 110 and
acorued dividends on ninety diays' notics
up to August 30, 1835 when Lhe lesue 18

the Michigan statute.
Net earnings of the eompany for elght
months ended Ajpril 30, 1919, were §4.-

845,430, or 6.42 tirnes the preferred divie
denid for that perlod. For the twelve
months ended on August 31, 1515, net

earninga were $5.586,701, or .40 times
the preferred dividend.

FINANCIAL NOTES.

Troducers nnd  Hefl poration‘s
well No, 1 in the Murkb s, two
fret in the sand. la flowin unsrels
dally, according to s&n an witient of
yesterdny

Bhaftar Ofl and Hefning CTompany haw
recelved word that w well producing 2.200
barrals a duy has been Bfought 1o on prup-
erty near & 5,000 acve iract rodently av-

quired by the company
Announcement has been made by A. B
Loach & Co., P W & nd

Amey, Emerich & Co, that the wh
sfferiiy of $3,0410.000 haus
YInog T per cent fire: A
heen thred timen oversubeo
tall cfftering of the otk
carly In nexi wosk

Liberty Natlonal BHank has

| polnted transfer agent as Lo
the Crown O/l and Refning l"-;lllplny firat

# merial convertitile T per cant
wonds and roglatrar of the Harnsdall
Carporation caplial stock.

Troat Company has dlstrib
A bonys of 20 per
the fre: aix

arcantile
uted te Ith employess
cent. of their malaries for
months of this year,
lloyd & Co, havs pre
| "Par Valus of Biocks LI en the New
York Hlock Exchanige which can ba ob-
tained on sppilcation &t thelr oMees, 12

Brundway.

Gussanty Trust Company and
| Pentinidy & Co. have sald the black of
2000000 of New York Central Rallrond
Company O per cent. convertib's Asbenture
ue in 1OAA, recantly afferod,

ad A booklet,

Kidder,

bonds
Plerpant Davis and Arthur U, Delsny
huva bhasn ol membera of the New

L3

rik Htock Exchange
i"i:‘lh.'arzn Havdan of Hagden, Btone & On
hes boan electad a direclor of the Adamse
Exnress Company

1Haward R Moit. vice-prasident of the
Irvine. National Bank, will bs added (o
the board of dirsgtors of the Aliled Pack
tem, Ine

old onin ta the of $2.750 D00
han besn withdrawn from the Bub-Treasnry
for ahinment to Sauth America and §1 800, -
aon for shipment ip Spain
| Mepart of the Duluth, Bouth Khore and
{ Atlgntic Rallway for vear ended Dacamber
7 luet shows u AsAc!t wfier rharges of
B417.101 amalnet SIOND 4TS In 1077

Edward T. Etoteabury and Edward F
Hensan have heen  elested  Airectors of
!rh. Kevaton* Watch Tase Company. Frank
| H. Kaln wan slected lroasurer to succeed
he inte C M. Fagg

Chicago Elsvated Rallwavs has siatad
Aafinitely that it will not be in & position

amaunt

year § per ceni, smecured gold potes ex-
{ tended At € per cent, to mature an July

usad In payment of dividends and inter-

permit the roads to come back to pri-!

to be redeemed at par in sccerdance with |

to mest tha Interest an July I on fte two

vealed. Tt ls a deal between the United
| shipment of grain has besn pald for by
deporit of gold In the vaulls of & Unlted
Btates warwaip In the harber at Con-
mtantinopls, CGermany, too, has bought
Targe quantities of grain from this eoun-
try, which shs has paid for in the yellow
motal. “Theas facts were learned from
a rellabls source yestorday.
{ The amount of elther tranmaction has
,not been divulged by the Government or
1 by the United Btntes Grain Corporation,
"through which the deal was conducted,
| The graln Involved was sent to Bulgaria
| by the Grain Administration snd pay-
ment mads {n gold. The gold was trans-
t ferred to Constantinopie, where it was
taken aboard a United States warship
I¥ing In the hardor there. In the mean-
time, Bulgaria, with which this country
han not been ot war, was allowed to mell

‘goods In this country and she ehipped |
|

here large quantities of tobacoo and
btaer of her products, thereby establiah-
ing substantinl credite. Az these credits
grow, the gold deposited on the wnrship
\was relemsed and taken back to Bul-
| garin.

In the éase of the sala of grain to
Germany three optlons in the manner
of payment were allowed that country.
They were paymenit In gold, payment
by the trunsfer of mecurities or payment
by the establishment of credits on gooda
ment to this country. The last of these
wis impossible becauss of the utterly
demoralized state of Germany's irdus-
trisl affaira. The second option proved
Impracticable becauss of the inabllity
of the Qerman Government to com-
mandeer or otherwisa nogquire the neces-
gary securities. ‘The only manner in
which payment could be made was by
(tranafer of gold.

The gold waas taken to Bruase's and
'placed to the mccount of the United
Statea. It is now understood to be In
process of transfer to London, whente,
nt the pleasure of the Mederal Reserve
Board, It will be transferred to New
York, probmbly via Canada, the route
of all recent shipments of tha yellow
metal  from  Enmland to the T'nited
Btates, The mmount of the transactino
has not boen divulged, but it 15 Known
to he considerably In cxcess of $1,000.-
0o,

Roports to the offect that the TUnited
Staten Gralp Corporation has mnade in-

!qulr'lﬂn of Chicago bankx ~s tn the
|amount of money thev v ' o able to
|furnlm to the Gra™ A lainistration, re-
eelved In New ™ froim Chicagn. have
been  denloa  wnphatieally by officials
here Tha reports declared that the
}Graln Corporation was seeking loans

!from the Chicago hanks to finance the
grain which the comporation would buy
from Wastern and  Middls Waestern
ETOWeTA.

A letter writtan wecently by Jullus
Rarnes, director of the Graln Corpora-
tion, 1o abait 300 banks throughout the
eountry s balleved to be the basis for
the rumor. The letter was an assurance
to all banks of the country that the
Graln Corporation steod  behind  the
farmeéra of the nutlon to the extent of
the price guarnteed by Congress for
whent, and pointing out that loans might
e made to graln growers without fear
of loan. That the Graln Corporation will
need money from the banks is not con-
sidersd probable In view of Its pressnt

resources In addlitinn o Ma or
papitalization of $150,000.000, the L
,Staten Graln Corporation has  hesn
Pgranted by Congress an approtiriation of

$1,000,000,000 with which to carty un its

| affairs, and L g belleved thut that
amount will be ample to cara for it
naede.
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NEW JERSEY BANKS'
RESOURCES GROWING

Report Shows Bigger Business
in U. 8. Securities.

Trexton, June 27.—Frank H. Smith,
State Comminsloner of Danking and In-
surance, has issued a statement showlng
that the 118 trust companies, the 27 save
ings banks, and the 24 State banks of
New Jerasy ure |2 a prosperous condl-

States and Bulgaria, in which a large |

tion. with totml resources nt the close af
| business on May 12 of §733,404,728,
Thin Is an Increase of $20,114,714 over
the figures of the previous report of
| March &

| All three classes have bLeen doing &
| Inrger business in Literty vonds and
War Bavings Stamps than in the period
vovered by the previvus report.

Un May 12 the savings banks of the
Etato showed total resources of $157,-
b 472,690, an increass of §3,321.732, The
total resources of the trust companive |8
shown to hiave been $508,84%,860, an in-
cresso of 917,185,313, The total re-
sourees of the Stute banks were §43.-
183,285, an Increass of §807,648.

WOULD RESTORE L C, C. POWERS

Early Enactment of Bill Is Urged
| by Shippers’ Representatives,

Bpecial Despateh o Tun Suw.

Wasinnaron, June 27.—Barly enact-
| ment of the proposed law to restore to
'tho Interstate C ree Commission the
rallway rate making powers now vested
in the President was urged before the
House Committes on Intersiate and For-
slgn Commerce by Clifford Thorne of
Chicago, represanting shipping interests,
| Mr, Thorne's testimony, whiah 15 the
first strongly urging the bill, was criy-
(clim of the extent of power conferred
on Walker D. Hines, Director-General
of Rallroads, by the President.

“*As representative of several hundred
' thousand shippera belonging to the live
stock, oll, grain and other industries,™
he mald, 1 belleve that It Is more jm-
portant that the suspended powers of
the Interstate Commerce Commission be
rentored during the next six months
than ever before.

“According to decislona of several
courts, the Federal cuntrol act has con-
ferred wpon the President legisintive
powern. It has made him superior to
our State laws, to our Federal laws,
to pur courts and to the United Stales
Il:on:nu by Its own mct.”

:WOUI.DIETMISAID!UIOPE

House Rl Permits Thelr Invest-
ing In Export Concerns.

s, o

The meaning in

‘United Retail Stores

CORPORATION |

In May and June, 1912, Dow, Jones & Co. in its financial

news bulletins and The Wall Street Journal expounded
the principles under the UNITED CIGAR STORES CO.

- Retail Stores as Investments

(From The Wall Street Journal and Dow, Jones & Co. Bulletins, May 20, 1912.)

Untll recently raliroad transportation was the expanding
business of the United States, absorblng the major portion
of the sccumulating Investment funds of the country, Now
capital is turning steadily to Industrial enterprises.

Presldent Whelan, of the United Cigar Stores Co., to
which the Supreme Court has just given a clean bill of
health by forcing out the American Tobacco Co. and twenty-
eight co-defendants from ownership therein, tells his friends
that manufacturing and retalling are the only lines left for
profitable enterprise.

He has backed his opinion with his fortune and purchased ..

from the defendant litigants all their remaining United Clgwe
Stores Co. shares at under $200 per share, thus assuring
himself practical control of the business he his been all his
life developing.

What his profit In the future may be Is not of such gen-
eral Interest as 13 & valuation of the business principles
which enable this company fo cut the prices of standard
goods 15 to 20 per cent, prociaim that a nickel {n the dollar
is all the retall profits It seeks, and yet malntain the falth
that retalling is to be in this country one of the great bases
fgr Investments,

United Retail Stores

(From The Wall Street Journal and Dow, Jones & Co. Bulletins, June 26, 1919.)

“Retail business is the biggest business in the world,”
said George J. Whelan in May, 1012, as he landed from
the Lusitania after a four-months trip in England. Dur-
ing this trip the cables were kept warm and his interesta
in United Cigar Stores were very much increased as the
decision of the Supreme Court dissolved its connection
with the American Tobacco Co.

In June, 1912, Dow, Jones & Co, and The Wall
Street Journal and their allied financial publications ex-
pounded the principles underlying the organization of the
United Cigar Stores Co. The stock was then selling at
under $210 per share, Soon after it sold at $200. Later
each stockholder received in reorganization three shares

for one. )

The quotation of United Cigar Stores made thia
month of $167 per share means $501 per share for the
old stock upon which present stockholders are receiving
$27 per share na formerly held. Through peace and war"
it haa maintained and inercased its dividends.

The proposal now under consideration is to enlarge
the scope of the organization, give two shares for each
present share outstanding and still further solidify the
investment base under the concern.

To this end, United Retail Stores Corporation has
been organized, and George J. Whelan, James B. Duke
and their associates have initially paid in 870 per share in

good-will of this company and give value to thess shares

quoted this week st $84 and which are expected to be in

the future steadily appreciating premium certificates.
United Cigar Stores will keep ita trade-mark and er

gahization and as such will seek to secure more than its

prézent §656,000,000 grom of the $1,200,000,000 tobacce
business in this country.

But the interesting feature of the new organization
|s that the United Cigar Stores becomes only ona branch
in the general plan of the Retail Stores organisation,
which proposes unlifnited expansion in the generul retail
business,

United Retail Stores Corporation is organized to hold
and develop companies with valusble going trade-marks.

The fundamental principle of the new concern is
that it will never buy a business without the men, the o
ganization and value in the same with trade-marked and
popular articles

It will also have the same prineiples as those under-
lying the success of the United Cigar Stores. It will net
bt a promotion to be floated. It ia to be directed and man-
aged by the men who have their fortunes and their future
in it

It has been the life ambition of George J, Whelan
to expand into a largem retail organization. It is the
present ambition of James B. Duko—for whom increment
of wealth can hold little attraction—to wrestle with the
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| [ ; Mr. Whelan and his family propose to turn into the £
of Europs was Introduced to-day by and possibly later the holders of $4,5600,000 United Cigar v tU i
Crsltman DAL G 5 Tof' the ot Btores 1% preferred stock will be Elad A new company 65,000 shares of United Cigur Stores stock T
Bunking and Qufrency Conithittes 4 5 / p“h Gf s 0}';‘ w e glad to exchange for and take 130,000 shares of the new Retail Stores Corpora-
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3 1331, 803 AAUGHAL Reak Say e 35 e new stock will have no par value. There will enlarging his life work and giving continuity to the same
T permission to '.I'i\';!ll an amu:m :mt also be ‘issued founders' stack to take the place of the upon an investment basis,
excerding Tﬂn:-‘::i{oia:‘t: & per oeat. of mt(};onu!s :hm in operation in the management of Indeed, he has expressed a desire that as United Cigar
itx puid in ; gar Stores. Stores disappears from Wall Street, so in time may th 5
oLk of one or 5 - ’ L] ol
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.;.:um > 'whll;‘h‘h:'rr :;rt;u‘lpllll}' unlsul'tg tention. It is in effect a profit-sharing plan for those Wall Street and represent entirely a business investment “
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f.r;“[’.'_";l by ": "::“'“‘“;""l‘.': d"“‘“ d“"’ at $5 per share and it will receive the regular dividends The United Cigar Stores never had a director that 8
A L,“;fw:;m o ;ﬂ';_“ tor] paid upon the other shares. But employes can not sell was not & worker in the concern and Whelan and Duke [
eign country.”  Total investments by this stock except to the company, which will buy the same will be the leading workers in the new Retail SBtores Cor. -
q:; c'::ul'm::\“ri ’l»':’lﬁ;ﬁ'ﬁ‘i;"f;.f".:?*i.’: A in the event of the death of the beneficiary, paying there- poration. ¥
. T PR : » for the mutke‘t price of the regular stock and also for any The United States offers no sport for rich men like %

‘f. M, Osborne Ordered to Sea. value shown in such shares above the market price. *hat of business development and the expanding of ia-

PolrzaMouTH, June 27.—Lieut.-Comn- This plan gives the beneficiary immediate insurance dustrial and merchandising organizations building for the 4
mander Thomas Mott Ostorne, hend of valuable to his family or his estate, It is in effect his con- workers, the consumers and the investors,
the naval prison here, was opdered to- y i
A F G 5 FAGRTH'N eriles 1o A ke & SE0EP tract and bonus. [If he reccived this ftock under contract The real estate department, with its success in selec-
of the men of the navy at sea. Com- and paid therefor $5 per share and died the next day, his tion of locations, was fundamental in the succesa of
:I':-!nd-t-:h:-':-:-mm" duty previously had family or estate would immediately receive for each share United Cigars. Buainess location, trade-marks and brain ¥

— e | $100, if that was the market price for the vendable shares. organizations are expected to continue its success in the 8

QUOTATIONS _‘] His incentive is therefore to upbuild the trade and new United Retail Stores Corporation. 11
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